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THE SITUATION 


Business conditions in New England have im- 
proved since summer, and the current rate of 
industrial activity is almost equal to the average 
maintained during the past few years. The New 
England Business Activity Index for August 
was higher than in July, but below that for Au 
gust last year. New England cotton mills con- 
sumed more cotton during August than in July, 
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factories and 
in anticipation of the 
usual heavy seasonal 
shipments, and current output is slightly larger 
than a year ago. ‘There was an improvement in 
the paper industry of this district during mid- 
summer, but it was not sustained in the past few 
weeks. Conditions in the metal trades are rather 
irregular, with a tendency toward improvement 
in Connecticut factories, but a decline in Massa- 
chusetts. The number of workers employed in 
984 representative factories in Massachusetts in- 
creased to a marked degree in August, following 
an even sharper decline in July. The percentage 
of workers on full-time schedules increased, and 
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is practically equal to the proportion on full time 
in August last year. The amount of earnings of 
workers also increased in August. 
parison is made with conditions last winter, how- 
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sion developed in August. 


Department of Labor and 


stores each 


week, beginning with 
the last week in July and continuing through the 
third week in September, the latest period for 
which data are available, were larger than in the 
corresponding weeks a year ago. Commodity 
prices held fairly firm during the latter part of 
August and September, following a decline which 
has lasted, with minor interruptions, for approxi- 
mately a year. Money rates were firm during 
September, following the rise which began late 
last spring. Prevailing rates are on the whole at 
the highest point reached thus far this year, fol- 
lowing a firming tendency usual in early fall. 
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MONEY AND BANKING 


A feature of the New England credit situation 
since the last of August has been the increase in 
collateral loans. Boston member banks on Sep 
tember 15 reported the largest total of collateral 
loans record, 


on an increase of over 16 per cent 


in three weeks. Member banks outside of Bos- 
ton reported a volume which was nearly equal to 
the total reached during the period of stock mar 
ket activity last winter. “Commercial” loans of 
the Boston member banks, on the other hand, 
were near the low point reached this year in 
May and were considerably below the totals of 
last October. 


a volume of 


Banks outside of Boston reported 
“commercial” loans about midway 
between the highest volume of last autumn and 
Total loans of 
New England member banks were at practically 
the highest totals on record, due to the rise in col- 
lateral loans. 


the low volume of this spring. 


Deposits in New England member banks in- 
creased substantially in the first two weeks of 
September, due in part to heavy Government de- 
posits over the fifteenth of the month and in part 
to a typical seasonal increase in net demand de- 
posits which occurs following the seasonal decline 
lasting from the middle of July until the latter 
part of August. 

While the demand for collateral loans has had 
a marked effect on money rates, it is also true 
that a seasonal increase should be expected at this 
time of the year. In fact, the seasonal peak of 
money rates usually comes early in October. 

Money rates have continued to strengthen. The 
rate for time money in New York on September 
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“Commercial” loans of New England member banks have de 
clined gradually since October, 1925, but for the country as a 
whole they have increased. Loans on sccurities in this district 
and throughout the United States are higher than a year 
having advanced considerably since last spring. 






ago, 


Acceptances were 37% 
per cent, against a rediscount rate of four per 
cent, Commercial paper at New York was quoted 
at 41%4-434 per cent. A similar strengthening in 
money rates was experienced at the Boston banks. 
Commercial loans were generally on a 434 per 
cent basis, the highest rate since October, 1925. 
Call money in Boston was five per cent, effective 
August 26. 

The reserve bank statistics for September 15 
have been considerably affected by the Treasury 
operations occurring on that day. 


18 was 47£-5 per cent. 


The holdings 
of Government securities by the ederal Reserve 
Bank of Boston more than doubled, due to Gov- 
ernment borrowing on one-day certificates. Hold- 
ings of acceptances have been comparatively 
steady since late in July. There has been a 
tendency for rediscounts for member banks to 
increase since midsummer, reflecting the firmness 
in the money market, The average volume of 
rediscounts for the first three reporting dates in 
September was considerably above the average 
for the year to date. 

Fewer accounts have been opened in New Eng- 
land mutual savings banks thus far this year than 
i The 
number of accounts closed has averaged practi- 
cally the same as a year ago. The amount of 
money on deposit in representative savings banks 
in Maine, New Hampshire and Vermont declined 
during August. If deductions are made for the 
usual interest dividends paid by these banks, 
every one of the New England states reported a 
decrease in the amount on deposit during the 
month. 


in the corresponding period a year ago. 
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Although there has been about the same number of accounts 

closed thus far during the year as in 1925, the number of 

accounts opened this year has been less than a year ago, 

resulting in a small net decline from last year in the total 


number of savings bank accounts. 
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RETAIL AND WHOLESALE TRADE 


Outstanding in New England retail trade con 
ditions was the very good volume of sales of the 
Boston department stores during the first three 
weeks of September. During that period sales 


activity was greater than during the September 
period of previous years. 
SALES CONDITIONS 
August, 1926 Jan.-Aug., 1926 


compared with 
August, 1925 Jan.-Aug., 1925 


Connecticut Department Stores ...... +- 6.0% +-2.7% 
Maine Department Stores .......... + 0.8 + 4.6 
Massachusetts Department Stores . 112.0 +4.2 
Rhode Island Department Stores..... — 2.4 0.1 
Vermont Department Stores ........ -+ 1.6 —1.0 
3oston Department Stores .......... +-12.7 +-4.0 
3oston Women’s Apparel Shops .... +22.8 +6.0 
T | 

New Haven Department Stores .. + 3.0 1.8 
Providence Department Stores ...... — 1.6 +0.1 
N. E. Department Stores ....... .. + 8.5 +3.5 
N. 5. br sr GROGEtS: .6.ccncccs.. + 1.5 —2.5 
N. E. Whol Shoe Concerns . + 3.1 0.0 


Miecwan the August teade of the Massachu 
setts department stores showed larger increases 
than in other sections of New England, depart 
ment store activity in Connecticut is still the 
greatest for the year to date, corresponding to the 
favorable condition of the metal trades industries 
which are more concentrated in that section. The 
increase of 2.7% in Connecticut sales this year 
over 1925 followed good trade 
as the larger 


a year ago, where- 
increases in Maine and Massachu 
setts were in part a recovery from less favorable 
trade in 1925. Since May, sales in the depart 
ment stores of this district have been equal to 
or greater than the sales during the correspond- 
ing period in previous years. This favorable 
period of trade has tended to compensate for 
the period of reduced activity during the early 
spring, brought about by adverse weather condi- 
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good during July 
days than in July y 
no change, wl 


and August. During July two fewer working 
last year left the actual sales with practically 
as one additional selling day during August 
increased the margin over a year ago. 








livery has been noticeable in those sections in 
which the volume of business has shown the more 
marked increase. Little inclination is yet evident 
toward long-term commitments. 

During August the sale of footwear by New 
England wholesalers was large, with improve- 
ment in the sale of leather shoes. Rubber foot- 
wear sales declined from the large volume of 


August last year to a level about equal to Au 
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the ina of any weal of the ear. “This year 
was no exception, with sales of the average New 
England department store also greater than dur- 
ing any August of the previous three years. 
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January-August, 1926, compared with January-Au t, 1925 
Sales Stoc 
Silk and Velvet Dress Goods ... cece — 1.9% — 3.2% 
Woolen Dress Goods ....... 19.9 18.2 
Cotton Dress Goods 14.0 14.¢ 
Silverware and Jewelry .... ¥s cae > Seo 3.4 
Men’s Clothin NY ..--- 1 — 9.4 
Men’s F 1g - 4.5 1- 0.6 
Boys’ We: 6.9 4 
rs Ready-to-Wear ..... rere. ae — 4.0 
Byes 5 PU NUEN ciecndadusowesins +-12.8 5.2 
1d Girls’ Ready-to-Wear ...... + 9.1 + 1.4 
ag ecnrata eign aaa aialiiake a kta eas ... + 6.7 - 8.3 
Wa 1en’s and Children’s Gloves ........ —+-15.6 — 3.0 
Corsets pee BYSRGIETES. 0 ccc ness Rens — 3.3 — 0.2 
Wome n’s and C hil dret ne Hosiery ...... - 5.2 +- 5.1 
Knit Under Glo Si 7.4 0.8 
Silk and Maslin U ances Bess — 0.4 — 2.2 
Women’s and Children’s Shoes ........ + 4.0 - 4.8 
unitate ives sccenscunscceunncveunes + 5.6 + 1.2 
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The increase during August in wholesale shoe sales over August 
last year was attributable to a large increase in the sales 
of leather footwear, whereas sales of rubber footwear declined 
appreciably from August, 192 5. 
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NEW ENGLAND MARKETS 


NEW ENGLAND BUSINESS ACTIVITY 
Per Cent of 1922-1923 Monthly Average 
1926 1925 1924 
June z eis Pn 97.0 86.¢ 
i l 102.8 88.8 
August 7.7 102.1 90.3 


During the first eight months of this year the 
value of check payments at the large New Eng- 
land textile centers was below the average of the 
same period in the previous three years. This 
situation was brought about by reason of the 
large total of check payments at these cities dur 
ing the first eight months of 1923 and 1925, when 
the textile industry was relatively active. An in- 
creasingly large number of centers, half of those 
listed on the chart below, reported a smaller value 
of check payments during the first three weeks 
of September than the average of the same peri- 
od of the previous three years. 

Bangor :—General industrial situation reported 
good. Most manufacturing plants on full time. 
Value of check payments in September consid- 
erably below previous three-year average. 

Boston:—I\mprovement noted in general indus- 
trial situation. Total factory employment and 
proportion of workers on full time greater in 
August than in July. Wool, leather and cotton 
goods markets report gradually expanding busi- 
ness. Retail trade very good and better than 
average of other New England cities. 

Fall River:—Small seasonal increase in cotton 
mill activity in September. Decrease in total fac- 
tory employment reported in August. Print cloth 
sales substantially above a year ago. 

Haverhill:—Industrial situation to 
show improvement. Production, employment 
and pay rolls in shoe manufacturing establish 
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Only a few New England centers continue to report substantial 
increases in the value of check pay f 
over the previous three-year average. More cities reported 
declines from the previous three-year average in September 

in the first eight months of this year. 
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ments reported highest for considerable period. 
Holyoke :—Check payments during year to date 
Very 
little change in total factory employment recently, 
but full-time work has declined. 
Lawrence:—Marked improvement reported in 
general situation. Much larger proportion of 
workers on full time in August than in July. 
Lynn:—Industrial and 
reported good. 


below average of previous three years. 


conditions 
Most manufacturing plants oper- 
ating on practically full-time basis. Shoe fac- 
tories report continued high rate of activity. 
New Bedford:—Output of cotton mills cur- 
tailed during August. Reports of improving sit- 
uation issued recently. Less than half the work- 
in August in reporting 


business 


full-time basis 
industries. 

New Haven:—Industrial conditions good. Most 
manufacturing plants on full time, but small de- 
crease in industrial activity noted during August. 
August retail trade reported about average. 

Portland:—Value of check payments during 
year to date above average of previous three 
years. Most manufacturing plants on full time. 
Employment situation better than in spring or 
early summer. 

Providence :—DBusiness and industrial situation 
fair in recent weeks. General employment con- 
tinues to show gradual improvement. Retail trade 
reported poor and below average of other New 
England cities. 

Spring field:—Most manufacturing plants oper- 
ating full time. Employment situation fair, Con- 
siderably larger proportion of workers at report- 
ing concerns on full time than in the summer. 
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Monthly changes of power production in Maine resemble in a 






yeneral way those of the New England business activity index. 
Power production figures are not adjusted for seasonal move- 
ments, while components of the business activity index are. 
Sources of data—U. S. Geological Survey and Federal Reserve 
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COMMODITY PRICES AND 

Building :—Activity in the New England build- 
ing industry continues at a high rate. The value 
of contracts awarded during the first half of Sep- 
tember was approximately equal to that of the 
same period last year. The total value of new 
construction awarded in August was slightly 
greater than in July, but about nine per cent less 
than in August, 1925. New construction under 
way a year ago, however, was exceptionally large. 

The accompanying chart shows that during the 
second quarter of this year the number of con 
tracts for all classes of construction and for resi- 
dential construction was considerably greater than 
in the same period of last year. The value of 
contracts in both cases, on the other hand, was 
about equal to a year ago. During July and 
August the number of contracts was only slightly 
below last year, while the value was substantially 
less. 

Commodity Prices:—Wholesale prices of basic 
commodities stabilized somewhat during the sec- 
ond half of August, after reaching the lowest 
level recorded since August, 1922. In the first 
two weeks of September price indexes showed 
that there was a tendency for the general average 
of commodity prices to advance. In Dun’s list 
of wholesale quotations price increases have been 
slightly in excess of declines during the past three 
weeks, as is shown on the accompanying chart. 

Crops:—The present outlook for New England 
crops is that production will be moderate. Tore 
casted crops of oats, apples and cranberries are 
above the past five-year average, while the pro 


INDUSTRIAL CONDITIONS 


duction of hay and potatoes and the condition of 
the pastures are below average. Frosts were 
reported in some parts of New England late in 
August, and since then the weather has been such 
as to indicate that the growing period is practi- 
cally ended. 


Employment:—The employment situation in 
New England has shown some seasonal improve- 
ment recently. The demand for workers at the 
public employment offices of several important 
New England industrial centers increased in a 
majority of instances during August and the first 
half of September, but continued slightly below a 
year ago. Total employment also showed a sea- 
sonal increase in August, but was still less than a 
year ago. The number employed and the pro- 
portion of workers on full time in Massachu- 
setts manufacturing establishments showed sub- 
stantial seasonal advances in August over July. 

Hides and Leather :—Latest figures of produc- 
tion of boots and shoes in New England indicate 
that output is running approximately equal to a 
year ago. According to preliminary figures of 
the Department of Commerce, production during 
August was 24 per cent greater than in July and 
one per cent above the output of August, 1925. 
Production in the United States exclusive of 
New England was 15 per cent above July and five 
per cent above August last year. 

The Boston leather market reports a moderate 
amount of business. Increasing activity in sole 
and upper leather has been evident in the past 
few weeks. Prices have been steady, but the 
tendency has been toward firmness. 
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3asic commodity prices in August, continuing the downward Although the number of contracts for new building in all classes 
movement, reached the lowest point recorded since August, 1922. 


In the last few weeks there has been some tendency for prices to 
advance to slightly higher levels. Price advances were in excess 
of declines during the first three weeks of September. 
Sources of data—Federal Reserve Bank of New York and 
“Dun’s Review.” 


and in residential construction has in recent months totaled more 
than a year ago, the dollar value has been less, indicating lower 
building costs, a generally less expensive type of buiiding, or a 
combination of both 

Source of data—F 


factors. 
. W. Dodge Corporation. 
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Metals:- 
and in the metal-consuming industries 
England has been less 
weeks than it was earlier 


-The situation in the metals markets 
of New 
satisfactory in recent 
The 
local pig iron and scrap markets have been quiet, 
buying being confined chiefly to small lots, but 
prices have remained firm. Foundries, machine 
tool manufacturers and electrical and textile ma- 
chine manufacturers of Massachusetts are oper- 
ating with reduced working forces and schedules. 
Unlike some of the other important New Eng- 
land industries, there has been but little expan- 
sion of activity in these lines, with the exception 
of electrical machinery, in late weeks. 

Paper:—Paper and pulp manufacturing con- 
cerns of New England continue to operate at a 
comparatively high rate. Data on manufacturers’ 
orders and production for the country as a whole, 
which may be considered generally representative 
of New England conditions, show that orders in- 
creased seasonally in July, but declined during 
August and early September. Production has 
increased since midsummer, and in August was 
at a slightly higher rate than in the late summer 
of last year. Although there was some slight tend- 
ency for wood pulp prices to decline during the 
summer months, quotations on newsprint and fin- 
ished papers showed no change. 

Rubber:—Activity in New England rubber 
manufacturing establishments, especially those 
producing rubber footwear, has shown consid- 
erable increase in recent weeks. This tendency is 
in a large part seasonal in preparation for the 
winter demand. 


in the summer. 


The accompanying chart shows the close in- 
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The 


was 


close inverse correlation bet 


ween prices and stocks of rubber 
interrupted late in 192 


2, when the Stevenson Regulation Act 


was adopted, and again in 1925, because of extensive speculation 

in crude rubber. The scale for stocks is inverted, in order that 
the relation may be brought out clearly. 

Sources of data—Symington & Sinclair and “New York Journal 


” 


of Commerce. 


verse correlation between stocks of crude rubber 
at London and the domestic price. It will be 
seen that as stocks increase the price tends to 
decline in equal proportion, unless influenced by 
some unusual circumstance. ‘Two exceptions to 
the general tendency are noted, one being in the 
fall of 1922, when the Stevenson Act became 
operative, and the other during 1925, when there 
was extreme speculation in rubber. 

Textiles:—Manufacturing in the New England 
cotton industry continues at a relatively low level. 
Activity is not so low as that of 1924, but is con- 
siderably less than a year ago. Some seasonal 
expansion has been noted recently in response to 
more active cotton goods markets. Prices of 
cotton fabrics have been advancing since late in 
August, while at the same time quotations on raw 
cotton have been declining sharply. 

Gradually improving conditions are reported 
in the woolen manufacturing industry. Mill ac- 
tivity has been increasing, and in August con- 
sumption of raw wool was three per cent greater 
than in July, and six per cent above August, 1925 
New England mills report a fair volume of 
orders on hand for the spring season. Lower 
prices were established in August, when the new 
spring lines were offered. Business in the Bos- 
ton wool market increased during the late sum- 
mer, and prices tended to advance. 

The accompanying chart shows that cotton con- 
sumption in the cotton-growing states has been 
consistently above a year ago, while in New 
England it has run below. Wool consumption in 
New England, however, is higher than a year 
ago, whereas in the Middle Atlantic states it has 
been considerably less all during the year. 
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Consumption of cotton in New England has so far this year been 

considerably than a year ago, but in the cotton-growing 

states it has been more. Woolen mills in this district, on the 

other hand, are in a relatively better position, as compared with 
last year, than the mills in the Middle Atlantic states. 


Source of data—U. S. Department of Commerce. 
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MERCHANDISE SELLING SEASONS 


Retail and wholesale merchants, as well as 
manufacturers, have been endeavoring to reduce 
selling costs, one of the methods being to obtain 
a more rapid turnover of merchandise. This has 
encouraged the practice of ordering goods for 
immediate delivery, which has tended to cause 
the producers of many kinds of merchandise to 
maintain stocks on hand sufficient to provide for 
the immediate needs of the stores. Retail con- 
cerns, in order to increase the rate of turnover, 
have sought to promote to a maximum degree the 
sale of merchandise which the public is naturally 


in consumer demand from season to season. Such 
studies are of use to the stores in their sales pro- 
motion plans and to the manufacturers in provid- 
ing them with a basis for anticipating the retail- 
ers’ seasonal purchases. 

In the table below is outlined the average 
monthly variation of sales of over fifty depart- 
ments of New England department stores and 
specialty shops. In each case the variation in 
sales of the merchandise of the particular depart- 
ment has been estimated by the calculation of the 
percentage of each month’s sales to the total sales 


demanding at the moment. This led to 
studies of the most important selling seasons for 
various articles, in order to estimate the variation 


has for the current year during two or three succes- 
sive years. A simple average was then taken of 
the several years. 

SEASONAL VARIATION OF SALES BY DEPARTMENTS 


Representative New England Department and Specialty Stores 





















Per cent of each month’s sales to the year’s total Total 
Jan Feb. Mar. Apr. May June July Aug. Sept. Oct. ov. Dec. per cent 
% % Jo % % To [0 % % % %o % 

1, ‘Silkavand. Velvets: ...4056.%0c.esecccvacaews 75 72.5 106 97 109 163 62 S23 73 E66. 72 Sa 100% 
a, Wee Tiveas NIM: 5 65.508 0h 00sce cence sees 8.8 7.4 10.8 9.0 6.1 3.8 2.5 40 11.0 435.2 ILS 9.6 100% 
3. Gotten Dress: Goode? ..cccscscscascticeeeoeses 7.6 7.9 10.0 96 11.5 14.7 10.6 6.0 4.9 5.6 5.2 6.4 100% 
BoE GIES. cls eK TRS C-CV eRe De aR Cerne eeeees 125 67 73 SS 65 25 SS S27 SS SS SF ¥53 100% 
5. Domestics 11.0 6.3 7.7 6.0 7.4 8.1 6.2 6.9 10.2 10.4 8.6 11.2 100% 
6. Laces, Trimmings, Embroideries ............ 9.3 67 82 8.7 9.1 10.3 5.4 4.2 6.6 10.1 10.5 10.9 100% 
7. Neckwear and Veiings .eciecccccsccscvancve 5.6 6.0 7.4 9.8 9.9 9.6 7.2 5.4 6.0 7.6 79 326 100% 
Soi RDO 7a ota, ahtiu Sala avatar oiere sik a\e cea ars Oe wi eo ws 65 660 77 394 95 G98 68 5: 6.3 7.9 8.7 16.3 100% 
Pere rns er rt hee iene Te 8.0 aa 8.4 8.1 8.6 10.4 7.9 5.9 daa 8.7 8.0 11.2 100% 
10;. Toilet Articles: and “DLug9 <cc..4-ccovaacea es 75 67 28 70 65 S38 69 67 76 S80 79 465 100% 
RS aa tee a arid oes ores 06k Sava rare cialsera eee 48 4.1 4.7 4.5 4.0 5.0 3.8 4.1 5.1 6.1 9.6 44.2 100% 
12, Stiwerweare and Jewelry oicccccscceccsacsas 6.0 5.8 6.0 6.2 6.4 8.0 5.0 5.5 6.7 8.3 8.9 27.2 100% 
E3y. eaters Gog — «ces siepisc acest srtieiecweatine <eee 52 48 60 67 69 70 58 61 7:& GA 82 33a 100% 
14. Umbrellas, Parasols and Canes ............. 4.9 3.8 6.6 5.7 re 6.9 5.4 5.7 6.8 6.2 ak FHS 100% 
15. Art Goods, including Needlework ........... 8.8 7.6 80 62 6.3 5.8 5.2 5.9 87 10.3 11.2 16.0 100% 
Sg a nr ee ne re 7.6 85 98 89 8.6 5.0 5.5 7.7 10.4 10.5 98 100% 
Fe ae. ee re rr 6.1 4.9 5.8 6.6 7.5 98 6.7 5.4 6.3 7.8 9.0 24.1 100% 
DS: SEONG. UPC sara Sie china sc iata ciara wecotaa ea claus 5.6 4.8 8.9 11.1 8.3 9.1 4.2 4.4 8.7 10.0 10.4 14.5 100% 
19. Women’s Ready-to-Wear (Total) ..........- 93 58 S83 122 18.0 -93 52 45 66 106 1606 72 100% 
20. WOO SCONE oi iis vas cncviacensecaues 10.1 4.7 8.0 14.5 10.7 4.6 ae 3.6 6.0 13.6 13.6 8.1 100% 
21, WURRER TE! SIREN C0 Lats yale kc haved tind -a cee e elaeiers 5.4 5.4. 16.5 235.4 13.4 $5 3.1 a7 aa 8.4 4.8 3.0 100% 
22. bi km ut PET OCTUe TTT Cer e 10.5 6.4 7.6 9.6 12.4 18.1 11.3 6.2 4.9 4.7 3.6 4.7 100% 
23. WG ENE os kn cnkckckesveeaseeens 9.4 6.9 7.3 8.7 10.4 12.8 7.2 be 4.4, -93 8.5 ye 100% 
24. Misses’ Ready-to-Wear (Total)...........6.. 7.0 5.2 9.3 12.9 10.1 8.3 4.4 4.8 $0 11.7 16.1 8.2 100% 
yh Wersees: Coats vc cai weiss ssa cmawe casne 74 SS 7.2 176 Y37 $%Sik 22 279 6a 142 125 (&2 100% 
26. WSS OM? SE GR ich is:00'o cane WE Rekeeenerenies 5.2 59 19.9 259 136 58 32 24 87 SO 24 26 100% 
2h RISGE. SETS: Nicci ceeds Ooh Eee ee 14.1 79 «2 &4& 7.0 4 SS S28 73 S&S SA 2S 100% 
28. Misses’ Dresses 714 69S 6 89 98 i685 621 5.1 9.2 10.3 86 8.6 100% 
29. Furs (excluding Repairs and Storage)...... 12.5 11.8 3.9 3.3 2.0 1.1 1.6 12.3 5.3 16.1 18.0 12.1 100% 
30. Juniors’ and Girls’ Ready-to-Wear .......... 65 47 86 13.0 $3 78 38 38 77 IF 189 1&6 100% 
si; Wastes anid: Blouses: .5 cc .csccussecsantescass 7.59 @3 95S 119 120 213 7O SA 62 72. Gi S24 100% 
32. Sweaters 68 47 45 55 $8 136 21.2 S35 97 S32 S22 333 100% 
33. Millinery SS S&S 165 133 90 $4 46 S53 122 345 yy a 100% 
34. Women’s and Children’s Gloves 8.1 5.6 8.6 10.4 7.4 4.8 1.9 1:66 48 16S 12:8 247 100% 
Ja. ‘Cares aie PrasMeres via ciiccsndesvwncense 8.6 aa 91 9.4 9.7 10.7 8.0 6.9 7.7 7.9 y | 7.6 100% 
36. Women’s and Children’s Hosiery .........0. 5.9 52 74 86 88 9.5 6.7 5.9 68 84 9.3 17.5 100% 
Sa. Git MIGGEPWOAD 6 haces ccc senntdccnceacceuad 10.3 56 S56 64 78 86 S53 42 58 102 122 175 100% 
38. Knit Underwear, inc. Glove Silk .........0+. 9.0 5.2 5.3 62 7.4 86 55 40 60 182 122 1962 100% 
SOs WRU (OIRO WERE c.c0as cars celse's eevkeemieek ee 7.4 52 64 76 9.6 11.8 7.8 6.5 5.5 6.4 7.4 18.6 100% 
40. Silk and Muslin Underwear, inc. Petticoats 7.8 5.8 6.3 7.8 8.8 11.4 y BY 5.6 5.5 6.5 7.9 18.9 100% 
AT, Tfarits” Wieat. dics cc ccc cons ccslslvencsreveacs 57 5.1 74 91 84 22 St SA 87 12:3 160 166 100% 
42. Aprons and House Dresses ......cscccseces 7.2 62 72.2 $6 11.4 149 103 62 54 56 60 11.6 100% 
43. Negligees, Aprons and House Dresses ...... 5.1 6.5 6.7 7.4 9.5 12.9 9.4 6.3 5.6 6.6 7.4 362 100% 
44, Negligees: and Bathranes: .ic dis asis-csccccccc nas 7.9 aoe 49 5.5 6.2 | 5.6 4.6 6.6 7.6 9.4 28.7 100% 
OD. RIRICOOED oo icseoccctnessaeeane doveiceckeance 7.0 6.7 7.4 8.1 8.7 9.9 5.9 4.9 La 7.0 8.4 20.3 100% 
46. Women’s and Children’s Shoes ..........s0. 7.9 50 85 99 9.4 10.1 6.5 he 7.8 9.2 84 11.6 100% 
4}, Meh s and Daye’  SHOGS 2.6 sccentwevewceeoe 83 59 86 S95 S8& SS S2 St 4S S88 G5 155 100% 
48. Furniture, Beds, Mattresses, Springs ........ 8.8 9.9 66 6.8 73 69 66 142 $6 95 69 78 100% 
49: Draperies, Lamps: and Shades: .66.cccecceces 65 S59 74 76 82 2 S242 6i -S8 (lee I26 EG 100% 
SO: -PIGGr COVGHMES oiiccc cca vee ciecceexeescedes 7.8 7.0 88 83 89 7.4 5.3 87 10.7 11.5 89 6.7 100% 
51. China and Glasswz 7.2 62 66 7.4 7.1 86 48 5.7 9.1 9.7 11.0 16.6 100% 
54, SOURS PUPMSHIMNGE oc4ccsesecssesoacesaeaes 6.7 60 7.6 89 90 90 62 62 104 98 9.2 11.0 100% 
53. ‘Foys ana Sportme Goods: écicccsccccscececs 274 32 40 46 S54 65 SI 45 47 Si Sh 444 100% 
OAs BRAS, aw orcccceo o cic/elb ee 9. o.aev/e vided elulae ores 60 50 54 60 9.0 120 $27 S1 88 58 62 196 100% 
55: Hogs and SCRMONEEY: 4c... s0cceeeus eeesmnnan 60 5.5 54 47 49 53 44 42 64 69 10.3 36.0 100% 
5G, Miaateal Tnstreemee sone 06.606 vddcccevetcbes 7.1 98 9.6 6.6 6.6 4.9 4.7 6.8 aa 96 9.4 17.6 100% 
EsiGit: Chases cass dee aed Wen newenes y 6.0 7.8 8.2 8.1 8.3 7.3 6.9 7.4 9.0 8.8 14.9 100% 


This tabulation represents the average conditions during the 1923-1925 period in 45 New England department and specialty stores. 

The conditions of the same concerns are represented throughout the study, and data for each department represents the maximum 

number of stores reporting on that particular type of merchandise. In the majority of the departments data of from 20 to 35 
stores were available. _ 

Copies of a more complete outline of the seasonal movement in any of the individual departments above are available upon request. 
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Industrial activity and distribution of commodities continued in large 
volume in August at a level higher than a year ago. The general level of 
wholesale prices receded further in August, reflecting price declines for 
agricultural commodities. 


Production:-——-The index of production in basic industries, which is 
adjusted for the usual seasonal variations, declined slightly in August, but 
this decline was accounted for by the fact that there were five Sundays in 
August as against four in July. Textile mill activity and production of 
steel ingots, zinc and petroleum increased, while the output of pig iron, 
lumber, coal, copper, cement and sugar was smaller than the month before. 
Automobile production increased considerably in August, and was larger 
than in any month since April. Factory employment and pay rolls, after 
declining in July, increased in August, as is usual at this season of the 
year. Building activity, as measured by contract awards in 37 states east 
of the Rocky Mountains, was in larger volume in August than in July or 
in any other previous month with the exception of August, 1925. In 
eastern and southeastern states the volume of building was smaller in 
August than a year ago, while in the Middle West contracts awarded were 
larger. Contracts for residential structures were smaller than last year, 
while those for industrial buildings and for public works and public 
utilities were substantially larger. 

Crop conditions improved in August, according to a statement by the 
Department of Agriculture. September forecasts of yields of corn, barley, 
hay, tobacco and most fruit and vegetable crops were above those made in 
August, while expected yields of oats and spring wheat were slightly less. 
A cotton crop of 15,810,000 bales was indicated on the basis of the condi- 
tion of the crop at the middle of September. The crop, however, is later 
than last year, and ginnings up to September 16 amounted to only 2,511,000 
bales, compared with 4,282,000 bales prior to September 16, 1925. 


Trade:—Volume of wholesale trade and of sales at department stores 
increased in August and retail sales were larger than a year ago. Stocks 
of dry goods and shoes carried by wholesale firms were smaller at the end 
of August than last year, while those of groceries and hardware were 
larger. Inventories of department stores increased in preparation for 
autumn trade, but this increase was less than is usual at this season and at 
the end of the month stocks were smaller than a year ago. Freight car- 
loadings in August continued higher than in the corresponding months of 
previous years, and for the weeks of August 28 and September 4 exceeded 
all previous weckly records. Loadings of grain continued large, and ship- 
ments of merchandise in less than carload lots, miscellancous commodities, 
ore and coke were considerably larger than in the corresponding period 
of previous years. 


Prices:—Wholesale commodity prices, according to the index of the 
Bureau of Labor Statistics, declined by over one per cent in August, 
reflecting largely price decreases for grains, live stock and meat products. 
Prices of clothing materials, fuels and metals increased between July and 
August, while prices of cotton, wool, sugar, building materials and rubber 
showed little change. In the first half of September prices of grains, 
cattle, sugar, bituminous coal and coke advanced, while prices of raw 
cotton, silver and bricks declined. 


Bank Credit:—Increased demand for bank credit in connection with 
the harvesting and marketing of crops and autumn trade, together with an 
increase in loans on securities, was reflected in a considerable growth 
between the middle of August and the middle of September in loans of 
member banks in leading cities. The banks’ holdings of investments also 
increased, though there was a decrease in investments at banks in New 
York City, and total loans and investments on September 15 were larger 
than at any previous time. 

The volume of reserve bank credit increased by about $90,000,000 
between August 18 and September 22, partly in response to seasonal 
demands for currency. Discounts for member banks rose in September to 
the highest figure for the year, and acceptance holdings also increased, 
while United States securities declined by about $55,000,000. 

Money rates continued to rise in September. Rates on commercial 
paper advanced by one-fourth per cent to 414-434 per cent, and rates on 
security loans also averaged higher than in August. 





